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Schenectady, March 31, 1924. 


To the Stockholders of the 

General Electric Company: 

Orders received during the year 1923 were $304,199,746, com¬ 
pared with $242,739,527 in the year 1922, an increase of 25 per 

cent. 

Unfilled orders at the end of the year were $87,112,000, com¬ 
pared with $76,220,000 at the end of 1922. 


Net sales billed. 

1923 

$271,309,695.37 

1922 

$200,194,294.09 

Less —Cost of sales billed, including 
operating, maintenance and de¬ 
preciation charges, reserves and 
provision for federal taxes. 

241,653,948.80 

177,458,012.23 

Net income from sales. 

$ 29,655,746.57 

$ 22,736,281.86 

Income from other sources. 

8,345,781.93 

8,058,684.47 

Total income. 

$ 38,001,528.50 

$ 30,794,966.33 

Less —Interest and discount on de¬ 
bentures and other interest 
payments and, in 1923, addi¬ 
tion to general reserve. 

4,476,410.18 

*4,563,946.86 

Profit available for dividends. 

$ 33,525,118.32 

$ 26,231,019.47 

Less —6% cash dividends on 

special stock. 

656,379.30 

130,394.40 

Less —8% cash dividends on 

common stock. 

$ 32,868,739.02 

14,289,316.00 

$ 26 , 100 , 625.07 

13,943,234.00 

Surplus in excess of cash dividends. . . 

$ 18,579,423.02 

$ 12,157,391.07 


♦Includes $1,789,355.65 discount and premium on 6% bonds called for redemption. 


Foreign Business 

The export business of your Company is conducted by the 
International General Electric Company, Inc. Those portions 
of its orders and billing which were for General Electric products 
are included above at their cost to the International Company. 
The total of all orders received by the International Company 
during the year was $21,743,000, compared with $21,536,000 dur¬ 
ing 1922. The net sales billed were $22,371,526.20 during 1923. 

The International Company’s business was conducted at a 
profit available for dividends of $2,469,463.39, compared with 
$2,265,477.12 in 1922. Dividends of $700,000 were paid during 
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1923, of which your Company received $669,372, which is in¬ 
cluded in the financial statement as income from investments. 

The assets have been valued by the same methods as those 
used by your Company and the accounts were audited by the 
same certified public accountants. The report of the International 
General Electric Company, Inc., will be mailed to any stock¬ 
holder on request. 


Committees of the Board were appointed to review the valua¬ 
tion of manufacturing plants, investment securities, inventories, 
and notes and accounts receivable, and the figures used in this 
report are the result of such review. 


Manufacturing Plants 


From the formation of the Company in 1892, 
there had been expended on manufactur¬ 
ing plants up to December 31, 1922. $198,967,241.86 

Added during 1923. 14,158,398.12 


Dismantled, sold or otherwise disposed of, 
including adjustment resulting from a 
re-valuation of manufacturing equipment 
other than standard and automatic 
machinery. 

Cost of plants now in use. 

General plant reserve and de¬ 
preciation Dec. 31, 1922. .$104,643,729.99 
Added during year 1923. 6,974,146.93 


$213,125,639.98 


43,638,561.86 

$169,487,078.12 

111,617,876.92 


Net book value, December 31, 1923 $57,869,201.20 


Your Company's manufacturing plants are located in thirty- 
nine cities of the United States, cover approximately 2000 acres 
of land, and contain over 25,000,000 square feet of floor space. 

During the year distinct progress was made in your manufac¬ 
turing departments. Notable improvements have been made in 
internal re-arrangement and production processes and methods, 
which, notwithstanding increased cost of labor and material, 
have resulted in lower costs, and these have been reflected from 
time to time in reduced selling prices. 
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Investment Securities 


Investment securities have been carefully appraised and are 
carried at a net valuation of $77,684,401.97 compared with 
$63,892,231.57 at the end of 1922. The increase is due to the 
purchase of additional securities, such as those of the G.E. Em¬ 
ployees Securities Corporation and the stock of the Canadian 
General Electric Company, Limited. 


Canadian General Electric Company, Limited 

One of the most important new investments of the year was 
the purchase of a majority of the common stock of the Canadian 
General Electric Company, Limited. After a careful review of 
the properties and position of the Canadian Company and the 
opportunities for future business inherent in the rapid growth and 
remarkable resources of the Dominion, it was decided by the 
Board of Directors of the two corporations that a closer rela¬ 
tionship would be mutually advantageous. The offer of your 
Company to purchase the common stock of the Canadian Com¬ 
pany for cash and new preferred stock of that Company was, 
therefore, submitted to the stockholders of the Canadian Com¬ 
pany and accepted by the holders of a large majority of the 
shares outstanding. 

It is the intention to preserve essentially the Canadian char¬ 
acter of this Company and, with the freer interchange of scientific, 
engineering and manufacturing experience, and by taking full 
advantage of the resources and facilities of your Company in the 
United States, it is hoped that the growth and development 
of the Canadian Company may be such as to serve more 
effectively the interests of the people of the Dominion. 


Current Assets 

Inventories 

Inventories in factories and warehouses and on consignment 
have been taken with the usual care and valued in accordance 
with the custom of your Company, namely, cost or market, 
whichever was lower. After deducting adequate reserves, they 
are carried at $83,746,031.05 compared with $75,334,561.79 at 
the end of 1922. 
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Customers' notes and accounts receivable 

Notes and accounts receivable have been examined and after 
deducting proper reserves are carried at$37,987,339.04, compared 
with $35,154,419.30 at the end of 1922. Collections have been 
good and credit losses very small. 

Cash 

The cash balance, including temporary investments in short 
term obligations of the United States Government, was 
$91,205,620.06 at December 31, as compared with $85,341,538.15 
at the close of the previous year. 

Current Liabilities 

Your Cofhpany has no notes payable, or any obligations 
bearing its endorsement, outstanding. 

Savings and Investment Plans for Employees 
The sale of bonds of the G.E. Employees Securities Corpora¬ 
tion (organization of which was outlined in the 1922 annual 
report) to employees of your Company has very successfully 
met the demand for a means of investing savings. At the end of 

1923, $6,118,460 par value of these bonds were owned or were 
being paid for on the partial payment plan by more than 25,000 
employees. There were also outstanding at December 31, Em¬ 
ployees seven per cent investment bonds of the General Electric 
Company amounting to $4,927,730, making a total of $11,046,190 
of investment bonds in the hands of employees or being paid for 
on the partial payment plan. A new offering of the G.E. Em¬ 
ployees Securities Corporation bonds was made on January 15, 

1924, resulting in additional subscriptions of $5,339,800 from 
26,710 employees. 

In accordance with the plan outlined, the G.E. Employees 
Securities Corporation has invested its funds in shares of the 
General Electric Company and in the securities of sixty-three 
of the leading electric public utilities companies in the United 
States. 

Charles A. Coffin Foundation 
The last annual report outlined the creation of the Charles A. 
Coffin Foundation. In carrying out the provisions of the 
Foundation the following awards have been made: 
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In June, 1923, the committee of the National Electric Light 
Association awarded the Charles A. Coffin medal to the Southern 
California Edison Company, and $1000 to the Employees 
Mutual Benefit Association of that company. 

In October, 1923, the committee of the American Electric 
Railway Association awarded the Charles A. Coffin medal to 
the Chicago,, North Shore and Milwaukee Railroad Company, 
and $1000 to the Employees Mutual Benefit Association of 
that company. 

The committee representing the American Institute of Elec¬ 
trical Engineers, the Society for the Promotion of Engineering 
Education and the Academy of Sciences awarded six Charles A. 
Coffin Fellowships to graduates of American colleges who desired 
to continue their graduate work and who needed and were found 
worthy of assistance by the committee. 

The Advisory Committee of your Company awarded forty- 
eight Charles A. Coffin Certificates of Merit, carrying with them 
honorariums in cash, to employees of your Company for meritori¬ 
ous work and distinguished service performed during the past 
year. Among them were ten workmen in the shops, ten foremen, 
sixteen engineers, seven commercial men and women, and five 
administrative department employees. 

It is hoped that the awards of the Charles A. Coffin Foundation 
in these various directions for achievements on the part of 
companies and individuals will serve as appreciation and rec¬ 
ognition of meritorious and distinguished service to the electrical 
industry. 



CHARLES A. COFFIN MEDAL 
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Capital Stock 


During the year additional stock was issued as follows: 


Common stock: 

Outstanding January 1, 1923 . $175,624,746 

Issued on completion of subscription 

payments by employees. 4,464,500 

Outstanding December 31, 1923. $180,089,246 

Special stock: 

Outstanding January 1, 1923 . $ 8,717,265 

Issued October 15 as a stock dividend.. 8,984,375 

Outstanding December 31, 1923 . $ 17,701,640 


The number of stockholders of both classes at December 5,1923, 
was 38,570, of whom forty-three per cent were women. The 
average number of common shares held by the stockholders was 
fifty-three. 


Engineering Department 

Important progress has resulted during the year from the 
work of the Engineering Department and Research Laboratory. 
The improvement of existing designs has kept them up to the 
high standard established in the past and many new designs 
have been developed and placed on the market. These include 
standard lines of induction motors, steam turbines up to 60,000 
kw. capacity, designed for steam pressure of 600 pounds, super¬ 
heated to a temperature of 750 degrees F., and special turbines 
for 1200 pounds steam pressure. 

The Emmet mercury vapor process, on which development 
your engineers have been working for several years, has been 
installed and is in successful operation at the power house of the 
Hartford Electric Light Company, Hartford, Conn. This 
system represents an important improvement in prime mover 
efficiency over present standard steam boiler and turbine 
practice. 

The Engineering Department was called upon to produce a 
notable number of new machines to meet most exacting operating 
conditions. Included among them was a generator of 65,000 
kv-a. capacity, driven by a waterwheel, installed and in success- 
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ful operation in the plant of the Niagara Falls Power Company. 
This is the largest machine of this type ever built. 

During the year substantial progress was made by the Research 
Laboratory in the design and development of high powered 
vacuum tubes. 

It is a great pleasure to report the very harmonious co-oper¬ 
ation of the Research Laboratory, Engineering and Manufactur¬ 
ing Departments, and as a result of this co-operation many 
difficult technical problems have been solved. 


Changes in Executive Organization 
At the annual meeting of the stockholders held May 9, 1923, 
the number of directors was increased to twenty and on June 22 
Mr. Burton G. Tremaine was elected a director. 

At the meeting of the Board of Directors held June 22, 1923, 
Mr. F. S. Terry was elected a Vice-President. 

Both Mr. Tremaine and Mr. Terry have been for many 
years prominently associated with the incandescent lamp 
business of your Company and have rendered effective service. 


Dr. Charles P. Steinmetz died on October 26, 1923, after 
thirty years of devoted service with your Company. An apprecia¬ 
tion of the service rendered by Dr. Steinmetz, and his contribu¬ 
tions to science and the electrical industry, was published by 
your Company and distributed to stockholders in January, 1924. 

The customary certificate of the certified public accountants, 
testifying to the correctness of the published financial statements, 
will be found on page 16. 

The Board of Directors and the officers of your Company 
desire to record their appreciation of the fine spirit of loyalty 
and co-operation shown by the employees in all branches of the 
service. 


By order of the Board of Directors: 

OWEN D. YOUNG, Chairman 
GERARD SWOPE, President . 
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CONDENSED PROFIT AND LOSS ACCOUNT 


December 31, 1923 


Net sales billed.$271,309,695.37 

Less: Cost of sales billed, including operating, 
maintenance and depreciation charges, 
reserves and provision for federal taxes.... 241,653,948.80 


Sundry income : 

Interest and discount.$2,013,456.OS 

Income from investments_ 3,567,370.69 

Income from U. S. Govern¬ 
ment securities. 1,633,063.21 

Sundry revenue. 1,131,891.95 

Net income. 


Less: Interest and discount on 

debentures.$1,307,790.80 

Other interest payments .. 700,819.38 

Added to general reserve.. 2,467,800.00 4,476,410.18 

Profit available for dividends..$33,525,118.32 

Less: 6% cash dividends on special stock. 656,379.30 

$32,868,739.02 

Less: 8% cash dividends on common stock.... 14,289,316.00 

Surplus for the year. $18,579,423.02 

Surplus at December 31, 1922. 73,167,047.63 

$91,746,470.65 

Less: 5% dividend paid in special stock ..... 8,984,375.00 

Surplus at December 31, 1923. $82,762,095.65 


$29,655,746.57 


8,345,781.93 

$38,001,528.50 
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CONDENSED BALANCE SHEET 
December 31, 1923 


ASSETS 


Fixed investments: 

Manufacturing plant at cost, 
including land, buildings 

and machinery.$169,487,078.12 

Less: General plant reserve 
and depreciation. 111,617,876.92 

$ 57,869,201.20 

Land, buildings, etc., other 

than manufacturing plant 1,755,870.72 
Furniture and appliances 

other than in factories. 1.00 

Patents and franchises... 1.00 $59,025,073.92 


Investment securities: 

Stocks, bonds and other securities. 77,084,401.97 


Current assets: 

Inventories: 

—at factories....$65,291,100.06 
—at warehouses, 
in transit, on 
consignment, 

etc. 18,454,930.99 

Installation work in progress.. 
Notes and accounts receivable 
Advances to associated com¬ 
panies . 

U. S. Government securities.. 
Cash. 

Deferred charges to income..... 


$83,74(5,031.05 

19,736,179.40 

37,987,339.04 

2,640,662.60 

39,622,727.30 

51,582,892.76 235,315,832.15 

.- 941,233.58 

$373,566,541.62 
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CONDENSED BALANCE SHEET 
December 31, 1923 


LIABILITIES AND CAPITAL 

Debenture bonds: 

3^% due in 1942. $ 2,047,000.00 

5% due in 1952. 15,136,500.00 

Employees investment. 4,927,730.00 $22,111,230.00 


U. S. Government loan, due 1928-1933 


1,500,000.00 


Current liabilities: 

Accounts payable. $13,928,878.39 

Accrued taxes, estimated. 10,935,611.82 

Accrued interest payable. 374,514.63 

Collections under employees’ 

investment plans. 2,490,778.25 

Dividends payable January 15, 

1924. 3,866,149.85 


Advance payments on contracts 
Charles A. Coffin Foundation ... 
Reserve for pension payments 


General reserve: 

At January 1, 1923. $11,979,275.00 

Added during year. 2,467,800.00 

Premium on capital stock ... 1,607,220.00 


Capital stock: 


Special ($10 par value) au¬ 
thorized $35,000,000, issued $17,701,640.00 
Common ($100 par value) 
authorized $185,000,000, is¬ 
sued. 180,089,246.00 


31,595,932.94 

19,202,102.03 

400,000.00 

2,150,000.00 


16,054,295.00 


197,790,886.00 


Surplus: 

At December 31, 1922. $73,167,047.63 

Added during year. 18,579,423.02 

$91,746,470.65 

Less: 5% dividend paid in 

special stock. S,984,375.00 82,702,095.65 

$373,566,541.62 
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MARWICK, MITCHELL & CO. 

Accountants and Auditors 

40 Exchange Place, New York, March 15, 1924. 

To the Board of Directors of the 
General Electric Company, 

120 Broadway, New York. 

Dear Sirs: 

We have examined the books and accounts of the General 
Electric Company for the year ended December 31, 1923, and 
hereby certify that the Condensed profit and loss account 
and Balance sheet appearing on pages 13-15 of this report are 
in accordance with the books and, in our opinion, correctly 
record the results of the operations of the Company for the year 
and the condition of its affairs as at December 31, 1923. 

We have verified the cash and securities by actual count and 
inspection or by certificates which we have obtained from the 
depositories. The valuations at which the investment securities 
are carried have been approved by a Committee of the Board 
of Directors and, in our opinion, are conservative. Our audit 
has not included the examination of the accounts of certain of 
the companies which are controlled through stock ownership, but 
Balance sheets of these companies have been submitted to us. 

We have scrutinized the notes and accounts receivable and 
are satisfied that full provision has been made for possible losses 
through bad and doubtful debts. 

Certified inventories of merchandise, work in progress, and 
materials and supplies have been submitted to us and we have 
satisfied ourselves that these inventories have been taken in a 
careful manner, that full allowance has been made for old or 
inactive stocks, and that they are conservatively stated on the 
basis of cost or market, whichever is lower. Provision has also 
been made for possible allowances or additional expenditures on 
completed contracts. 

Expenditures capitalized in the property and plant accounts 
during the year were properly so chargeable as representing 
additions or improvements. Ample provision has been made in 
the operating accounts for repairs, renewals and depreciation, 
as also liberal reserves for contingencies. 

Yours truly, 

MARWICK, MITCHELL & CO. 
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GENERAL ELECTRIC COMPANY 


Sales Offices 


Alcron, Ohio....150 S. Main St. 

Atlanta. Ga.123 Spring St. 

Baltimore, Md.39 W. Lexington St. 

Birmingham, Ala..2000 First Ave. 

Bluefiefd, W. Va..104 Federal St. 

Boston, if ass.84 State St. 

Buffalo, N. Y.39 E. Genesee St. 

Butte, Mont.40 E. Broadway 

Canton, Ohio.700 Tuscarawas St. 

Chattanooga, Tenn.536 Market St. 

Charleston, W. Va..201 Capitol St. 

Charlotte. N. C..200 S. Tryon St. 

Chicago, til.230 S. Clark St. 

Cincinnati, Ohio.632 Vine St. 

Cleveland, Ohio.925 Euclid Ave. 

Columbus. Ohio. ..81 E. State St. 

Dallas, Tex.1801 N. Lamar St. 

Dayton, Ohio...25 N Main St. 

Denver, Colo..809 Seventeenth St. 

Des Moines. Iowa.904 W. Walnut St. 

Detroit, Mich..701 Griswold St. 

Duluth, Minn.14 W. Superior St. 

Elmira. N. Y.342 E. Water St. 

El Paso, Tex..206 San Francisco St. 

Erie, Pa.10 E. Twelfth St. 

Fort Wayne, Ind.1635 Broadway 

Grand Rapids, Mich.... .201 Monroe Ave. 

Greenville. S. a.119 S. Main St. 

Hartford, Conn..18 Asylum St. 

Houston, Tex.. . .5 N. Milam St. 

Indianapolis, Ind.106 N. Illinois St. 

Jackson, Mich.. 109 Francis St. 

Jacksonville, Fla..108 W. Forsyth St. 

Kansas City, Mo.1004 Baltimore Ave. 

Knoxville, Tenn..602 S. Gay St. 

Little Rock, ArlL.223 W. Second St. 

Los Angeles, CaL.724 S. Spring St. 


Louisville. Ky.455 S. Fourth St. 

Memphis, Tenn..130 Madison Ave. 

Milwaukee. Wis.217 Sycamore St. 

Minneapolis. Minn.410 Third Ave., N. 

Nashville. Tenn..234 Third Ave., N. 

Newark, N. J.671 Broad St. 

New Haven, Conn..129 Church St. 

New Orleans. La..921 Canal St. 

New York, N. Y.120 Broadway 

Niagara Falls. N. Y.201 Falla St. 

Oklahoma City, Okla... 1 W. Grande Ave. 
Omaha, Neb......... 401 S. Sixteenth St. 

Philadelphia, Pa..1321 Walnut St. 

Pittsburgh, Pa..529 Smithfield St. 

Portland, Ore.... 329 Adler St. 

Providence. R. 1.76 Westminster St. 

Richmond, Va.700 E. Franklin St. 

Rochester, N. Y.130 Main St., B. 

St. Louis, Mo.112 N. Fourth St. 

Salt Lake City, Utah.10 Exchange PL 

San Antonio. Tex... City NatL Bank Bldg. 
San Francisco. Cal.116 New Montgomery St. 

8chenectady, N. Y.1 River Rd. 

Seattle, Wash.811 First Ave. 

Spokane, Wash.425 Riverside Ave. 

Springfield, Mass..387 Main St. 

Syracuse, N. Y..113 S. Salina St. 

Tacoma, Wash.950 Pacific Ave. 

Terre Haute, Ind..701 Wabash Ave. 

Toledo, Ohio...520 Madison Ave. 

Trenton. N. J.45 E. State St. 

Tulsa, Okia.403 Cosden Bldg. 

Utica, N. Y.239 Genesee St. 

Washington, D. C.1405 G St., N.W. 

Waterbury, Conn.19 Grand St. 

Worcester, Mass..340 Main St. 

Youngstown, Ohio.44 Central Sq. 


Motor Dealers and Lamp Agencies in all large cities and towns. 

For Canadian business refer to Canadian General Electric Company, Ltd., Toronto, Ontario, 
For Hawaiian business refer to W. A. Ramsay, Ltd., Honolulu. 


Distributors for the General Electric Company outside of the United Statesi 


New York City 
120 Broadway 


INTERNATIONAL GENERAL ELECTRIC COMPANY, INC. 


Schenectady, N. Y. 


London 

Crown House. Aldwych, W.C. 2 


Baltimore, Md. 
Bloomfield, N. J. 
Bridgeport, Conn. 
Decatur, Ind. 
Erie, Pa. 


Apparatus and Supply Factories 


Everett, Mass. 

Fort Wayne, Ind. 
Lynn, Mass. 

New Kensington. Pa. 
North Easton. Mass. 


Oakland. CaL 
Philadelphia. Pa. 
Pittsfield, Mass. 
Providence, R. I. 
Rochester, N. Y. 


Schenectady, N. Y, 
Taunton, Mass. 
Weehawken, N. J. 
Windsor, Conn. 
York, Pa. 


Incandescent Lamp Factories 


Ampere. N. J. 
Bridgeville, Pa. 
Buffalo. N. Y. 
Central Falls, R. I. 
Chicago, I1L 
Cleveland, Ohio 


East Boston, Mass. 
Fort Wayne, Ind. 
Harrison. N. J. 
Indianapolis, Ind. 
Little Ferry, N. J. 
Minneapolis, Minn. 


Newark, N. J. 
Niles, Ohio 
Oakland. Cal. 
Providence, R. I. 
Sandusky, Ohio 
Scranton, Pa. 


St. Louis, Mo. 
Warren, Ohio 
Waverly. N. J. 
Youngstown, Ohio 
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